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Guardianship & Safety 


N the early days of The Chemical Bank——before the time of adequate vaults and efficient 
policing —it was the custom of the cashier to sleep in chambers directly above the banking room 
so that he might personally guard the funds of the bank’s depositors night and day, 


This same spirit of vigilant guardianship coupled with farsighted cooperation and modern 
banking methods is the cornerstone of this bank’s policy today. 


We are seeking new business on our record. 
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Direct Communtention hae OF THE CITY OF NEW YORK 
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CHICAGO—Monadnock Bldg. B. 1 _Dadson, Asst. Cashier 
E. V. Nelson, Trust Officer 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 


S. G. Bayne, President ; 
PUBLIC ACCOUNTANTS W. K. Cleverley, Vice-President 
Broad Exchange Building, 25 Broad Street ¢ H. “Mariela Cashier 
O. M., Jefferds, Asst. Cashier 
: J._E. Orr, Asst. Cashier 
PHILADELPHIA—Finance Bldg. of New York W. A. B. Ditto, Asst. Cashier 
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E. C.; Cable “Adorjest Phila delphia 








Nation’s Commerce 





Surplus and Profits $7,126,000 
Resources over $100,000, 000 


The 
First National Bank ||Capital - $7,500,000) _ an QEPH, WAYNE, JR. President 
of Boston Surplus - 23,000,000) 4,1; PICKFORD, Vice-Pres. 
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° Complete Facilities for all Branches of 
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THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemaity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 


| Cm Oakland 
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COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—lInvestigations—Returns 
Departmental Correspondence 
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UNION TRUST co. 


OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 
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Investment Securities 
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MANN’S LETTER-HEADS 


PRINTED FROM STEEL 


Lend Dignity and Refinement to 
Letter, which should be characteristic of 
your Bank or Trust Company. This 
rocess will esl the recipient of your 
etter in a pleasing frame of mind 
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Printing-From-Steel 
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NATIONAL WOODWORKING 


MACHINE CO. 
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I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of flat and round leather 
belting, lace leather and Goodyear 
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THE 


ONTINUANCE of the business readjustment is 
indicated by developments in different markets, 
and general and progressive improvement in con- 
ditions is yet to be witnessed. After months of 
restricted demand, revival is still delayed in various 
basic industries, as in steel and iron, and such recovery 
as has occurred elsewhere is lacking in uniformity. 
As a whole, however, the situation is rather more 
encouraging than when the year opened, and the 
gradual relaxation of the monetary tension that has 
followed the liquidation in securities and commodities 
is a favorable augury. While the persistent dis- 
inclination to operate freely for the future tends to 
retard progress, moderate-sized orders are being 
placed more frequently in some quarters as stocks of 
goods undergo reduction, and the approach of Easter 
is stimulating trade in retail channels. The storm in 
the eastern section of the country early this week, if 
temporarily hindering transportation, accelerated the 
distribution of certain articles of apparel, and lower 
temperatures in the West also caused some increase 
in the call for merchandise that had accumulated be- 
cause of the mild Winter. With lower prices generally 
prevailing, there is now more incentive for consumers 
to cover their requirements, though the publie buying 
power has been lessened by unemployment, and a dis- 
position to discriminate closely in making purchases 
is a noticeable feature. In the main, demand has been 
diverted from the costlier to the more staple com- 
modities, and the active competition to secure business 





WEEK 


in retail circles is evidenced by the low prices named 
on many offerings. The position of retail prices is 
beginning to reflect more fully the readjustments in 
wholesale quotations, and declines in the latter this 
week, for the forty-second consecutive week, are 
largely in the majority. 


With a continued absence of sizable demand, opera- 
tions at iron and steel plants have still further receded. 
The loss, moreover, is no longer confined to the in- 
dependent interests, the leading producer having 
reduced its working schedules, and the slow develop- 
ment of new business suggests the probability of 
additional curtailment. While the rate of output 
varies considerably in different departments, the gen- 
eral trend is toward contraction, and the blowing out 
of more blast furnaces is reported in both Pittsburgh 
and Chicago territory. Expectations of an extension 
of the price readjustment apparently influence buyers, 
and the concessions recently announced have not 
served to uncover other than pressing requirements. 
The current week’s revisions in quotations are fewer 
in number, but some grades of pig iron have yielded 
from $1 to $3, following previous declines, and 
Bessemer billets, Pittsburgh, are down $5. On the 
whole, the effect of the lower prices has been to cause 
more conservatism in purchasing. 


The irregularity of demand in the hide and leather 
trades continues, and the yielding of prices has been 
further extended. While the flurry in domestic packer 
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hides last week resulted in larger sales than were 
indicated when the buying started, the business was 
at new low prices, and other descriptions did not share 
in the temporary activity. The packer market is in 
a better statistical position than recently, but the 
accumulations have not been wholly disposed of, and 
both domestic country and foreign hides are practi- 
cally neglected. Improvement in the leather situation 
is slow, and tanners, except on infrequent occasions, 
are not taking supplies of raw material with any 
degree of freedom. Most of the attention of leather 
buyers centers on upper stock for specialty purposes, 
and many interests are now of the opinion that the 
popularity of fancy footwear for women will continue 
beyond the Easter season. Aside from specialty lines, 
however, there is no real activity in any department 
of the shoe trade. 


A fairly active movement of textiles on contracts 
placed earlier in the year continues, but new buying 
is still cautious and is mainly to cover immediate or 
nearby requirements. While wholesalers and retailers 
are taking small lots frequently, the manufacturing 
trades using cotton goods are operating in a very 
limited way, and it is questioned whether demand is 
sufficient to absorb the current output of New England 
and other mills. The largest producer of wool over- 
coatings, cloakings and dress goods opened lines for 
Fall, 1921, this week at prices 45 to 50 per cent. under 
those of a year ago, and orders for these goods are 
beginning to come forward with some freedom. In 





making new Spring offerings of dry goods, it is notiee. 
able that retailers are featuring low prices and staple 
standard merchandise, and competition to secure bnugj. 
ness has become keen in this quarter. The storm jp 
the eastern section of the country early this week, 
although benefiting certain branches, tended to cheek 
the development of general store trade for the time 
being. 

One of the features of commodity markets has. beep 
the further yielding of cotton prices. After a tum 
for the better early last week, depression again 
developed in the southern staple, and this week brought 
the lowest quotations established since 1915. Presgure 
against the options for a time centered in Mareh 
contracts, mainly owing to the issuance of large notices 
but the weakness later spread through the whole list. 
At the bottom point reached in Thursday’s session, 
when the decline was most pronounced, the May 
delivery sold at 12.60c. and July below 13.30c., while 
the local spot price fell to 12.55e. The trade reports 
from abroad continued against the market, Manchester 
cables noting an unsatisfactory demand for cloths 
and yarns, and the news from domestic centers, while 
indicating steady buying of goods in small lots, was 
not sufficiently favorable to offset the bearish advices 
from other quarters. A further easing of the spot 
basis in the South, where prices were off an additional 
4c. to Yc. on Thursday, led to some selling of fut- 
ures here. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Of the leading industries of New England 
shoe manufacturing shows the most definite and continuous 
improvement. Easter production has kept a great many 
factories in various sections busy, and there are indica- 
tions that many will be kept fairly busy on regular trade 
after this special business is completed. In the leather 
market there is reflection of conditions in the shoe indus- 
try in that there is a steady demand for small lots for 
immediate delivery. Certain specialties command a ready 
sale, but so far as future necessities are now concerned 
there is little indication that manufacturers anticipate ac- 
tivity during the Spring and Summer. 

Wool is less active but the market is firm and its condi- 
tion is largely dictated by tariff prospects. The wool goods 
trade has been quiet pending the opening by the largest 
operator of new overcoating lines. Small orders for almost 
everything in dry goods, particularly cotton fabrics, are 
reported by wholesale firms. These orders are also reported 
to be increasing in size. Steady improvement in retail trade 
is indicated. 

Lumber and building materials generally are dull. All 
departments of the iron and steel trade are lifeless and 
there is no evidence of expected revival soon. 


PHILADELPHIA.—The improvement in retail distribu- 
tion recently noted was well maintained this week. As a 
result of substantial price concessions, the absorption of 
staple merchandise is slowly, but steadily, assuming normal 
proportions. Wholesalers in numerous lines report that 
buyers are showing increasing confidence in their opera- 
tions, and, though there is still a strongly defined feeling 
of conservatism in many quarters, a growing disposition 





to extend commitments further into the future is becoming 
manifest. 

Dealings in wool continue to broaden and prices are 
firmer. Although the cotton yarn market is still quiet, 
aggregate sales show some gain over a few weeks ago, and 
dealers seem to think that indications are now favorable for 
a material recovery in the textile industry within the 
near future. Manufacturers of dresses, ladies’ waists and 
men’s and boys’ clothing state that orders are increasing 
in number, particularly in small amounts for immediate 
shipment, and wholesalers of woolens, cottons and piece 
goods say that a much better inquiry has appeared of late, 
with prices stiffening. Milliners are doing a good Spring 
trade. 

The situation in leather shows gradual improvement, 
and purchases are in larger amount and cancellations have 
practically ceased. The demand for hardware and elec- 
trical specialties remains active and more inquiries are 
being received for lumber, plumbing supplies, cement, 
bricks, oils, paints, wallpaper and building materials 
generally. 


PITTSBURGH.—tTrade is only fair in retail and whole 
sale merchandising, though some little encouragement is 
afforded in the increase over a month ago. It is still noted, 
however, that purchasers continue rather discriminating, 
and the reduced rate of employment in local industries has 
had the tendency to divert demands from the high-priced 
goods, especially with respect to wearing apparel. Colleec- 
tions are rather spotty and in the grocery trade complaints 
are frequent. 

Steel car plants are fairly active, repairs making up 4 
considerable percentage of work on hand. Refractory 
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materials are lower in value, only a limited demand being 
in evidence, and in general mine and mill supplies brisk- 
ness is absent. 

As a result of the cut in crude oil prices new drilling is 
likely to slump, operators commenting that they cannot 
afford to undertake new operations unless costs all around 
show a sharp recession. Tube plants are working on 
existing orders, but oil well supply houses report that 
current requests are much lighter than a few months ago. 

No material change is noted in fuel, some mines having 
closed down entirely, both in the Pittsburgh district and 
at other points. Reports would indicate that some pro- 
ducers might entertain contracts at $2.75 to $3 for run of 
mine steam bituminous, and on spot tonnages concessions 
are possible. By-product and gas coal is holding firmer, 
though coking operations are curtailed. 


Southern States 


ST. LOUIS.—Retail business, especially in districts 
where the trade is dependent largely on industrial workers, 
is dull. During the week some of the important plants 
resumed operations, but as yet this has had little effect 
on retail sales. General wholesale business, however, con- 
tinues to show some improvement, but this is due largely 
to the depleted condition of retailers’ stocks. While present 
shipments represent considerable tonnage, few orders are 
being placed for future delivery. This is true in practically 
all lines. 

Building operations are still limited, although the favor- 
able weather has stimulated the lumber business to some 
extent, the demand being largely for repairs. Inquiries in 
the flour trade are numerous, and although buyers are 
hesitating because of the advance in prices, a fair trade 
is looked for because retail stocks are low. Mills in this 
section are running about half time. 

Collections continue slow and the process of liquidating 
outstanding obligations is greatly retarded. Many mer- 
chants are asking for extensions, but in some instances the 
delinquents are buying in moderate amounts for cash, or on 
short terms. 


BALTIMORE.—Colder weather has had a tendency to 
stimulate the buying of seasonable merchandise, and retail 
business shows some improvement. Up to the present 
time this improvement has not been reflected in wholesale 
business to any great extent, but the impression prevails 
that conditions generally are more encouraging than earlier 
in the year. 

The open weather of the Winter has greatly increased 
the supply of oysters, and dealers and packers are quoting 
lower prices as a result. The present price ranges between 
30c. and 50c. per quart, according to grade. Business in 
paper and paper supplies is of very limited volume, and 
prices have been reduced to some extent. 

The labor situation continues to improve, due to the fact 
that many factories that were closed temporarily are re- 
suming operations. It is expected that the early Spring 
will witness the resumption of building on a fairly large 
scale because of the improved financing of building opera- 
tions, the lessening of material costs and the improvement 
in the labor situation. 


RICHMOND.—Wholesale dealers in cotton fabrics re- 
port a slightly stronger demand for Spring deliveries, 
particularly in ginghams, muslins, organdies and voiles. 
Prices are firm and no further declines are in prospect. 
While the volume of business is not up to normal, en- 
couraging sales are noted in men’s and women’s garments. 

Groceries, produce and meat are in fair demand, with 
prices within the reach of the average consumer. The 
paper industry is virtually at a standstill, with mills 
operating only on part time and the demand, except in the 
case of news print, almost at zero. Some grades are being 
offered by mills at a figure said to be below cost of pro- 
duction. 

Some building is in progress for business purposes. No 
new work of any consequence has been recently undertaken. 





Western States 


CHICAGO.—Colder weather this week has brought about 
some increase in demand for garments and knitwear, which 
had been lagging because of the exceptionally mild Winter. 
Retail business, on the whole, has been satisfactory, but 
without much snap. Preliminary inquiry holds out the 
promise of a good turnover of Easter merchandise. 

Wholesale distribution of merchandise is running about 
even with last year, but orders from road salesmen are 
more numerous. They are, however, mostly for small 
quantities and immediate delivery. Encouraging features 
of the situation are reorders for goods purchased at recent 
declines in prices and replacement orders, which afford . 
evidence that stocks have been much depleted by the public 
response to January and February sales. 

Cutting down of coal production has steadied the market 
and stopped price shading. In spite of the mild Winter 
and plentiful supplies prices of domestic coal are about the 
same as last Fall, the only reductions having been in steam 
fuel, and these principally because of occasional distress 
selling. 

Lumber is firmer, with the approach of Spring, but other 
kinds of building materials show further concessions in 
prices, with the exception of brick. Structural steel could 
be bought at substantial reductions from last year’s levels 
if a demand existed. There is no change in the labor situa- 
tion, the principal obstacle to a resumption of activity. 

Merchants are in the city markets in smaller numbers, 
following the run of trade displays and conventions. Collec- 
tions show improvement, but are still somewhat slower 
than last year. 


CINCINNATI.—A reduced schedule continues in prac- 
tically all lines of manufacture, and while in many cases 
there is an improved tone, this is based largely upon in- 
quiries rather than actual orders. Merchandise is being 
bought on a conservative basis, though department stores 
and large retailers have stimulated trade by sales and 
intensive advertising. 

Business in lumber is very quiet. Inquiries for new 
work have increased, and this is taken as an indication 
that business will show an improvement with the advent 
of Spring. A number of plants for the manufacture of 
furniture are closed down, particularly those making 
cheaper grades. However, there is a better feeling in the 
retail market and it is expected that in the near future 
there will be a fair buying movement. 

Supply houses in the electrical lines report that the 
volume of business compares favorably with that during 
the same period a year ago, which justifies the belief that 
the demand will continue to increase. While sales in the 
paint business have shown a slight increase in recent 
weeks, it is not expected that trade will develop to any 
extent until after the close of the winter season. Prices 
are fairly stable and no marked changes are in prospect. 
Collections are rather slow. 


CLEVELAND.—There is a somewhat more lively tone 
roted in the trade catering to the garment industries, and 
also in the hardware and building supply lines. Early 
buyers from the outlying districts are stimulating business, 
but buying is done in restricted quantities to care for 
urgent requirements. Manufacturers of wearing apparels 
are fairly busy on Spring and Summer merchandise, but 
orders are not up to standard volume. Collections are slow. 


DETROIT.—Seasonable wearing apparel has been moving 
somewhat more satisfactorily under stimulation of colder 
weather. Wholesalers and jobbers report a very satisfac- 
tory volume of business from the outside, their traveling 
men generally finding the out-of-town merchants in a more 
receptive mood, and a considerable volume of orders has 
resulted, although in comparatively small lots. Buying is 
still conservative and prices carefully compared. 

In retail circles much shopping is apparent. Millinery 
and dry goods have been in good demand, as a result of 
attractive prices» Household goods and wearing apparel 























































































6 DUN’S REVIEW 


[February 26, 1921 











are moving satisfactorily, but it is apparent that prices in 
general do not as yet meet with public approval, save in 
certain lines. Unemployed labor is still extensive and, while 
gradual factory resumption is under way, operations are 
on a part-time basis, and with much reduced forces. 
Greatly improved industrial conditions are primarily essen- 
tial to any substantial expansion of retail trade. Building 
prospects appear more encouraging, prices and wages hav- 
ing undergone some downward revision. Collections con- 
tinue slow. 


MINNEAPOLIS.—Stocks of country merchants are low 
and buying is increasing steadily, with the result that 
wholesalers are receiving good-sized orders for immediate 
and Spring shipment. Sales at local department stores 
are satisfactory, and retail trade in nearly all lines is 
holding up well. 

Prices of all kinds of lumber are low, but the demand is 
only fair, owing to the lack of building operations. Col- 
lections have improved to some extent, but are still far 
from satisfactory. It is expected that they will continue 
slow until the farmers dispose of their wheat holdings and 
liquidate a portion of their indebtedness. 


ST. PAUL.—House sales and mail orders in dry goods 
and notions are good and shipments for immediate use com- 
pare favorably with the same period of a year ago. In 
other lines, business is quiet. Commitments for future 
delivery are difficult to secure and merchants are only 
partly covering requirements. Quietness prevails in cloth- 
ing, men’s furnishings, etc. 

Sales of hardware have been retarded by uncertainty 
prevailing in the building trades as to wages and working 
agreements for the coming season, but it is expected. that 
this will be adjusted soon and the way paved for a more 
brisk movement of supplies. Collections continue back- 
ward. In many localities farmers continue to hold back 
grain from the market, and refuse to pay store bills. 


KANSAS CITY.—With price of crude oil recently cut 
in two all leading commodities of this section have been 
brought closer to an even level. While this sharp decline 
will check production and retard business throughout the 
mid-continent field for the present, at least, it is regarded 
as an important step in the direction of financial read- 
justment. 

Sentiment is improving, but business is generally quiet, 
and evidence accumulates that recovery is unlikely to be 
a rapid process. The annual auto show was successful 
from the.standpoint of attendance, and probably points to 
better conditions for that line later on. 


ST. JOSEPH.—AIl wholesale lines, with the exception 
of hats and furnishings, reported an improvement during 
the past week. The demand for hardware and dry goods 
is especially encouraging, while groceries are moving satis- 
factorily. Retail business is fair. 

Farmers are moving corn and wheat to the railroads in 
Kansas and Nebraska, and the outlook for the future is 
good. Collections are still slow, but some improvement is 
reported in localities where cotton has been moving. 


Pacific States 


LOS ANGELES.—Readjustment of both jobbing and 
retail prices is more rapid and is causing less disturbance 
than was expected. Merchants are clearing their shelves 
for the coming season. Retail trade for January was 
slightly under last year’s gross sales in value, but the 
volume of purchases was sustained. Unemployment is 
somewhat above normal Collections are fair. 

Building continues on a large scale, January permits 
totaling $3,300,000. There has been a small cut in lumber 
prices. During 1920, 425 new manufactories, representing 
an investment of $12,000,000 and furnishing employment 
to 15,000 persons, were established. 

Of the 1920 fruit pack of 11,382,363 cases it is estimated 
that 3,066,871 cases, 26.9 per cent., remain unsold. Earlier 
estimates ranged from 35 to 50 per cent. of the pack. 








Peaches and apricots constitute nearly 8,000,000 cases of 
the left-over. 

The naval orange crop is likely to reach 20,000 carloads 
for Southern California, and 4,000 carloads for Centra} 
California. The percentage of small-sized fruit is unusually 
large. f 


PORTLAND.—Business, though less active than a year 
ago, is keeping pace in volume with the earlier Winter 
months, and a gradual improvement is expected by mer. 
chants. Price deflation has evidently run its course ip 
most of the products of this section, though as yet low 
prices have not stimulated buying. As an instance, many 
lines of lumber are quoted below the cost of production, but 
high freight rates prevent marketing of the lumber at 
points where there is a demand and where lumber from the 
South can be laid down cheaper. 

Wool transfers during the week were limited to a 75,000. 
pound clip bought in central Oregon by a Boston firm, a 
few small lots purchased locally by home mills, and a 
quantity of wool sheared from mutton sheep at the stock. 
yards. Prices are on the basis of 70c., clean. Negotiations 
for the sale to Eastern mills of a large quantity of wool 
stored in Portland warehouses are still pending. 

Trading in the hide market is at a standstill. . On the 
basis of the latest sales in the East, local prices are below 
cost, and selling as well as buying has come to a stop. Hops 
have also declined below producers’ cost, but of the 4,700 
bales unsold in Oregon, few are better than medium grade, 


Dominion of Canada 

MONTREAL.—Indications of returning confidence and 
business recovery are in evidence. Boot and shoe jobbers 
and manufacturers are booking orders more freely, though 
not in any great volume as yet, and are discussing with 
much interest the possibility of large orders from abroad, 

It is reported that manufacturers are figuring a pro- 
posed order from Russia for a million pairs of shoes, while 
there is a possibility of a considerable order for army shoes 
from Italy. The Italian Government has also been making 
inquiries for prices and samples of leather, and tanners 
claim that, as stocks are comparatively low, any develop- 
ment of actual business in the directions indicated would 
materially strengthen the market. 

There have not been so many outside buyers among dry 
goods warehouses this week, but travelers are sending in 
very fair orders for sorting lines, as well as for prints 
and other Spring goods. Some scarcity is still reported of 
domestic ginghams, sheetings, prints, etc. Manufacturers 
of men’s clothing find quite an improvement in orders of 
late, and further good business is reported by makers of 
ladies’ costumes, skirts, etc. : 

There is a continued fair distribution of groceries, with 
few variations in values. All the sugar refineries quote 
10%c. for standard granulated, and some large orders 
have been placed at that figure. The situation in molasses 
is very unsettled. Paint buyers are beginning to consider 
their Spring needs, and are placing orders more freely at 
the reduced quotations. Quebec and Ontario collections 
are good. 


TORONTO.—Business in local dry goods trade is fair, 
the bills being for the most part small in amount, but fre- 
quent purchases by retailers is indicative of reduced stocks 
and careful replenishment. Wholesalers are inquiring for 
samples for Fall placing, although they refrain from plac- 
ing orders at once, preferring to sense the sentiment of the 
trade before committing themselves. As a result factories 
feel the want of orders, for stock is not as a rule being 
made up in anticipation of future business. 

Knitting mills are anxious concerning new business. 
Yarns are offered at tempting prices in comparison with 
a few months ago. Woolens may be purchased at more 
reasonable quotations. Manufacturers .of ladies’ dresses 
report conditions much better than expected, plants running 
overtime occasionally. The silk trade is more hopeful, with 
prices firmer and a much stronger demand. 





Febrt 
= 
Millin 
furnish} 
bers rec 
hand s} 
quite m 
freely, : 
jncreas¢ 
Groce 
qualitie 
75c. pel 
and the 
are apt 


WIN 
expecte 
are stil 
had at 
Countr 
has de’ 

The 
early § 
becomi 
clearin 
the las 


SAS 
week 1 
result 
report 
ward 1 
lection 
is exp 
marke 
a resu 


|S eC 
this 
Unite 
364 ir 
spond 
in the 
24, tk 
grap 
total 
each 
Col 
as co 
and 
Cana 
ness 
of su 
Be 
imme 
week 
wher 














id a 
Ock- 
ions 
wool 


the 
slow 
Lops 
700 
ade, 


op- 
uld 





February 26, 1921] 





DUN’S REVIEW 7 





— 








Millinery establishments are well patronized. Men’s 
furnishings move a little slowly, while boot and shoe job- 
pers record better business. Inquiries for leather come to 
hand spasmodically, but the volume of business remains 
quite moderate. Shoe factories are operating a little more 
freely, and the demand for raw materials is expected to 
increase shortly. 

Groceries are in good demand, but the call for cheaper 
qualities is larger than for some time. Milk has declined 
"hc. per case. Eggs are more plentiful at reduced prices, 
and the effects of a moderate quantity of butter imports 
are apparent. 


WINNIPEG.—Receipts for January were better than 
expected, but collections have been very unsatisfactory and 
are still very slow. The Annual Winnipeg Bonspiel has 
had a tendency to increase the sales of retailers in the city. 
Country stocks are becoming depleted and more buying 
has developed of late. 

The weather continues very satisfactory, and with an 
early Spring considerable building is expected. Money is 
becoming easier and prospects look very favorable. Bank 
clearings have shown a very satisfactory increase during 
the last couple of weeks. 


SASKATOON.—A heavy snowstorm during the past 
week made country roads difficult to travel on, and as a 
result retail trade suffered considerably. Local jobbers 
report orders coming in more freely, and are looking for- 
ward to an active trade for the balance of the year. Col- 
lections are still slow, but, with the opening of Spring, it 
is expected that a large number of farmers will finish 
marketing their grain, and collections should improve as 
a result. 





Decrease in Week’s Failures 


N contrast to last week’s tendency, commercial failures 

this week disclose reduction, numbering 413 in the 
United States. This compares with 462 defaults last week, 
364 in the preceding week, and only 130 during the corre- 
sponding week of 1920. While more insolvencies occurred 
in the East this week than last week, the increase being 
24, there was more or less falling off in the other geo- 
graphical divisions, especially in the South. Of this week’s 
total failures, 201 involved $5,000 or more of liabilities in 
each case, against 220 last week. 

Commercial defaults in Canada this week number 48, 
as compared with 44 last week, 46 in the preceding week, 
and only 12 in this week last year. The number of 
Canadian insolvencies involving $5,000 or more of indebted- 
ness in each istance this week is 17, whereas the number 
of such failures last week was 25. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where liabilities are $5,000 or more: 


lreb. 24, 1921 Feb. 17, 1921 ||Feb. 10, 1921|| Feb. 26, 1920 
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it Over | Over sa Over 

Section | 5500] Total || s5 00] Total |is5900| Total ||s5,000| Total 
ae 70 145 62 121 59 108 24 51 
South Rocca 57 133 72 179 58 133 12 28 
West Roget 55 102 53 115 45 83 13 29 
on cu 6 « 19 83 : 47 15 40 8 12 
3) 201 418 220 462 177 364 | 5 | 130 
Canada .....| 17 48 25 44 26 46 - aes ee 











Reserve Banks’ Position Strengthened.—R e cent 
weekly returns have reflected a strengthening of the position of 
most of the Federal Reserve banks, and the ratio of cash reserve 
to deposit and note liabilities for the Federal Reserve system, as a 
whole, reached the highest point of the present year at 50.3 per cent. 
during the week ended February 18. This percentage compares with 
a low mark of 46.4 per cent., established in the week of January 7, 
and with 45.5 per cent., the highest level touched last year. Except- 
ing at Minneapolis, Atlanta and Dallas, the reserve ratios of each 
of the twelve Federal Reserve banks are above those reported for 
the corresponding period of 1920. 


The statement of the twelve Federal Reserve banks for the week 
of February 18 compares with the returns of earlier dates as follows: 


Feb. 18, 1921. Feb. 11, 1921. Feb. 4, 1921. Feb. 20, 1920. 
ONG ck v's 64.9 60.4 66.5 49.3 


New York.... 41.7 39.4 38.1 37.1 
Philadelphia . 51.5 55.3 56.4 40.6 
Cleveland .... 68.8 65.1 66.6 46.6 
Richmond .... 48.9 49.5 49.0 42.9 
Atlanta ..... 41.9 42.0 43.0 46.8 
Chicago ..... 51.9 53.9 51.5 45.3 
St. Louis..... 54.3 54.6 54.4 44.8 
Minneapolis .. 40.0 38.7 41.4 48.7 
Kansas City.. 44.8 44.3 40.9 42.9 
EE “aeu so 40.9 39.0 40.0 48.3 


San Francisco 53.9 55.9 44.7 
Highest and lowest reserve percentages for 1921 to date: 


On 
vw) 
S 


High. Low. 
Federal Reserve system............ 50.3 Feb. 18 46.4 Jan. 7 
New York Reserve Bank........... 41.7 Feb. 18 38.1 Feb. 4 


Highest and lowest percentages for the full year 1920: 


ee. 
Federal Reserve system.......... 45.5 Dee. 17 


Low. 
42.2 May 14 
New York Reserve Bank......... 43.7 Sept. 25 37.1 


Feb. 21 





Local Bank Surplus Reduced.— Unlike the statement 
of the immediately preceding week, last Saturday’s report of the 
members of the New York Clearing House Association disclosed a 
reduction in actual surplus reserve. The decrease, which amounted 
to $7,600,000, lowered the sum held in excess of legal requirements 
to $11,722,370, as against only $8,000,000 at the corresponding 
period last year. At that time, the surplus reserve decreased 
$15,000,000. 

The report covering the actual condition of the New York Clear- 
ing House institutions is given herewith: 





















































Feb. 18,1921. Feb. 21, 1920. 

Loans, discounts, etc. .......ccecece $5,001,150,000 $5,092,664,000 
Net demand deposits.............+- *3,798,837,000 4,059,328,000 
Pee Came GONE. cc ek dec caceecces« 230,941,000 48,490,000 
Os oe 6 ae Wiacaeaaig & is 34,405,000 36,992,000 
Vauit cash, Fed. Res. members..... +77,652,000 497,111,000 
Reserve in Fed. Res. Bank......... 496,651,000 523,063,000 
Res. in State Bks. and Trust Cos.... 8,938,000 12,625,000 
Res. in State Bks. and Tr. Cos., dep. 9,236,000 11,870,000 
Aggregate reserve...........06. . $514,852,000 $547,558,000 
Reserve required............-+e08> 503,129,630 539,486,580 
CR Vik ds ieectcctntiathaaedan $11,722,370 $8,071,420 





* Government deposits of $60,372,000 deducted. Last week, such 
deposits were $31,489,000; a year ago, $26,354,000. 7 Not counted 
as reserve. 





Gommodity Markets Continue Unsettled 


NSETTLED and generally easy conditions continue the 
outstanding feature of the wholesale commodity mar- 
kets, and the comprehensive list of quotations compiled by 
DuN’s REVIEW discloses 59 declines and 21 advances this 
week. Further strengthening of wheat prices occurred 
early on good export buying and a lack of important 
selling pressure, while corn was firm under the stimulus 
of a fair foreign demand and lighter receipts than expected. 
As a result of the early movements in the two leading 
cereals, rye and barley both tended upward, but grains 
reacted later on. Moderate supplies gave support to sheep, 
live beef and hogs, whereas provisions experienced some 
yielding. Butter and eggs rose rather sharply in response 
to active consumptive buying and some interruption to 
receipts by stormy weather, but cheese prices were barely 
maintained. Aside from some unimportant advances, the 
trend of quotations in other markets reflected no departure 
from the downward readjustments of previous weeks. 
While changes in iron and steel prices were fewer in 
number, the underlying weakness of the situation was 
again clearly evident, and the minor metals, as a rule, 
remained easy. In primary cotton goods channels, a 
further decline in print cloths was one of the features, 
and openings of new lines of woolens for Fall, 1921, were 
made at prices appreciably lower than those prevailing a 
year ago. Manufacturers of footwear are operating their 
plants more fully, but price concessions in hides and leather 
are still reported. 





Better Demand for Rice.—There was a perceptible im- 
provement in the demand for rice this week. Sales, as a rule, were 
moderate in amount, but they showed a substantial increase in 
number. More or less inquiry is reported for all grades, with 
especial interest displayed in the fancy sorts, which are in rather 
scant supply. Prices as yet show no material change, but the tone 
is considerably stronger than a week or two ago, and some ‘sellers 
are displaying a disposition to ask advances. 
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Firmer Tendency Developed After Early Compara- 
tive Ease—Banking Position Strengthened 


MONEY loaned on call at 6 per cent. early this week, 

but later on most of the business was at 7 per cent., 
both for new loans and renewals. While this higher rate 
was prevailing on the Stock Exchange, however, loans were 
freely made outside that institution at 6 per cent., with 
out-of-town banks again the chief source of the supply of 
funds. Time money was quoted at 6% to 7 per cent. on 
mixed collateral, while the higher rate for a time marked 
the difference on all-industrial loans. Subsequently, a 
further discrimination was made against the last-named 
class of collateral by an advance in the asking rate to 
7% per cent., although bidders continued to hold to the 7 
per cent. figure. The market for fixed funds, which late 
last week developed an easier tone, thus gave indications 
of a firmer tendency. Commercial paper was quoted at 
7% to 7% per cent. for the best names, while a flat 7% 
per cent. rate was asked for those less well known. The 
out-of-town banks continued the best buyers, the local 
demand centering mainly in the primest collateral, of 
which small purchases were made. The local banking 
house active in the import gold movement from London 
through purch-ses there in the open market announced 
that a further shipment of $1,325,000 had left England for 
their account. A gold shipment from South America 
amounted to $524,000. 

Last week’s local Federal Reserve bank statement showed 
an increase in the ratio of total reserves to deposits and 
Federal Reserve note liability combined from 39.4 in the 
previous week to 41.7 per cent., and an increase in the 
ratio of reserves to net deposits, after deducting 40 per 
cent. gold reserves against Federal Reserve notes in cir- 
culation, from 38.8 to 43.9 per cent. The reserve ratio of 
the Federal Reserve system last week was 50.3 per cent., the 
highest point reached since September 26, 1919, when the 
average stood at 51.0 per cent. A year ago, the ratio was 
42.7 per cent. The Clearing House statement last week 
showed a decrease in surplus reserve of $7,625,180, the 
latter standing at $11,722,370. 





Money Conditions Elsewhere 


Boston.—The money market is dull, and rates continue un- 
changed at 7 per cent. for call money and 7 to 7% per cent. for 
time. 


PHILADELPHIA.—The money market continues without change, 
and the bulk of the inquiries are from out-of-town financial insti- 
tutions. Rates are quoted at 6 per cent. for time and call loans 
and 7% to 8 per cent. for commercial paper. 


CHICAGO.—Money rates are unchanged at 7% to 8 per cent. for 
commercial paper and 7 per cent. for most forms of bank accom- 
modation. There has been a slight setback in the position of the 
Federal Reserve Bank after six successive weeks of substantial im- 
provement, but the fluctuation is not regarded as important. 


CINCINNATI.—The liquidation of loans is proceeding slowly and 
7 per cent. continues to be the ruling rate for loans. The stock 
market was quiet during the past week, and the volume of trading 
was below that of recent weeks. The market was firm, however, 
and the tendency of prices was generally upward. 


CLEVELAND.—The condition of the money market is featureless, 
with the demand for loans limited. Rates are steady at 6% to 8 
per cent. on the usual run of accomodation. 


MINNEAPOLIS.—The rate for all classes of loans continues firm 
at 7% per cent. Choice commercial paper is still discounted at 8&8 
per cent. Deposits at local banks and savings institutions are heavy, 
and there is a fair demand for money at the current rate. 


KANSAS City.—There is little demand for new loans, but loans 
now outstanding are being retired very slowly. It is expected that 
there will be some improvement when the movement of cattle begins 
about March 1. Bank deposits are stationary and the Federal 
Reserve position shows practically no change. 





The Bankers’ Magazine, of London, has calculated that the aver- 
age value of the representative securities dealt in on the London 
Stock Exchange declined in the lost month of 1920 to a level lower 
than any that had been touched in the past twelve years. 


Foreign Exchange Market Irregular 


(THE foreign exchange market was irregular this week, 
with the trend of political events abroad the chief 
influence governing the fluctuations in rates. Demand 
sterling, which closed last week at $3.86, advanced oy 
Monday to $3.88%, but eased off later on to $3.87. Paris 
francs, from 7.15, rose to 7.30 and fell beck to 7.17; while 
Italian lire, from 3.64, moved up to 3.66%, with a later 
recession to 3.65. Amsterdam guilders, from 34.18, ad. 
vanced to 34.25, with a reaction to 34.15. German marks 
improved from 1.61 to 1.66%, later easing off to 1.63. 
Spanish pesetas, from 13.92, advanced to 14.02, but yielded 
to 18.94; Belgium francs, from 7.47, rose to 7.52, and Swigs 
francs from 16.48 to 16.54. Scandinavian rates ranged 
from 18.10 to 18.20 for Denmark, from 17.45 to 17.60 for 
Norway, and from 22.30 to 22.40 for Sweden. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon, Tues. Wed. Thurs. +Fri, 


3.86 8.85% *... 3.87 8.86 3.85 
8.86% 8.865% .... 3.87% 3.86% 8.86 
7.15 7.3 7.17 7.11 é 

7.16 7.81 Sa 7.18 7.12 207.48 

208 1.65 ° 1.66 1.61 1.60 

1.59 1.66 1.67 1.62 1.61 

47 7.58 : 7.52 49 8067.41 

7.48 7.59 ; 7.58 7.50 7.42 

3.64 3.64 : 3.65 3.64 3.68 
3.65 3.65 : .66 3.65 8.68% 

1.22 16.48 16.56 ; 16.50 16.50 16,57 

22 16.52 16.60 . 16.55 16.54 16,60 

00 34.20 coe ©=—- 84024 ©=—-_ «4.10 = 86.00 

7. 84.10 84.25 : 34.84 84.15 84.10 

.. 13.90 14.00 re 13.96 138.90 13.85 

.. 13.95 4 on 13.98 13.95 13.87 

7.95 17.90 ; 18.19 18.10 18.10 

18.00 17,95 : 18.23 18.14 18.20 





t Noon Quotations * Holiday 





Continued Loss in Bank Clearings 


ITH the further yielding of commodity prices and the 
absence of general activity in business, the decreases 
in the country’s bank clearings are widening. The clear- 
ings at twenty leading centers for five days this week 
aggregate $5,043,789,585, or 21.6 per cent. less than those 
of a similar period last year and a reduction of 9.2 per 
cent. from the 1919 total, which also includes figures for 
five days. Aside from Louisville, Minneapolis and Los 
Angeles, all of the cities outside New York report smaller 
clearings than in this week last year, and for all points 
the loss is 21.2 per cent. In comparison with the 1919 
returns, moreover, a falling off of 3.6 per cent. appears. 
At New York City, the clearings are not only 21.8 per cent. 
below those of last year, but show a decline of 12.6 per 
cent. from the 1919 figures. 

Figures for the week and average daily bank clearings 
for the year to date, and for the three preceding months, 
are compared herewith for three years: 

Five Days 


Feb. 21, 1921 
eseee §$220,436,841 


Five Days Per Five Days Per 
Feb, 26, 1920 Cent. Feb. 27, 1919 Cent. 
$300,793,573 —26.7 $245,367,134— 10.2 






































‘nane 31,078,838 37,490,315 —17.1 17,782,209 + 74.8 
$35,657,251 402,.155.88S8—16.6 334,582,607 0.3 
147,008,349 156,314,029—- 6.0 125,566,616+ 17.1 

61,814,273 71,276,566 —13.3 66,046,148—- 6.4 
84,520,816 57,430,757 —39.9 48,593,121— 29.0 
21,641,494 14,573,097 + 48.5 17,944,168 + 20.6 
42,625,805 9,253,855 —28,0 47,970,353 — 11.1 
440,945,195 552,517,424--20.2 502.616,114— 12. 

6,148,705 59,596,601—22.6 49.149,5723— 6 
88,551,164 110,024,735 —24.1 72,.290,043-+ 15.6 

,973,000 82,809,000 —21.5 62,116,1381+ 4.6 
47,238,177 36,215,576 + 30.4 28,196,721 + 67. 
103,354,232 148,300,392 -——30.3 125,233,523— 17. 

3,690,887 215,057,220 —37.8  162,303,485— 17.8 
82,717,484 53,284,623 —38. 46,824,997 — 30.1 
67,670,000 63.633,000+ 6.3 $4,564,000+ 95.8 
101,700,000 128.035.764—20.6  100,506.475+ 1.2 

ik ecee ,223,004 37,032,186 —40.0 


27,952,129— 20.5 





Total ......$2,038,895,.515 $2,585,794.63 1 —21.2$2,115,635,496— 3.6 
New York... 3,004,894,070 3,844,345,261—21.8 3,437,30%,242— 12.6 


Total all....$5,043,789,585 $6,430,139,892 —21.685,552,944,738— 9.2 
Average daily: 













































































Feb. to date. $1.060,726,.000 $1,322.870,000 —19.8 $1,058,967,000 + 0.2 
January..... 1,225,316, 1,425,600,000 —14.0 1,113,380,0 -$ 10,1 

ecember ... 1,285,600,000 1,432,800,000 ~—10.3 1,103,587,000 + 16.8 
November .. 1,320,574,000 1,525,016,000 —13.4 1,049,593,000 + 25.5 








During January, the new securities offered for public subscription 
on the London market amounted to £18,859,474, which compares 
with £37,488,922 in 1920 and £227,814,144 in 1919. 
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IRON AND STEEL TRADE HESITANT 


Markets Continue in a Waiting Position, and Rate 
of Output Varies Considerably 


THE steel industry remains in a waiting position, though 
current orders have allowed for resumption in some 
quarters. Working schedules have consequently shifted to 
some degree, tin plate and sheet capacity resuming, but 
additional blast furnaces have been placed on the idle 
list. The rate of operations ranges from 20 per cent. 
with certain independent plants to about 75 per cent. steel- 
making capacity with the leading producer, the immediate 
Pittsburgh territory showing the best results. 

Coke quotations are largely nominal, but the average 
is about $5, at oven, for furnace, and from $6 to $6.50 for 
the best grades of foundry coke. The latter is rather 
scarce, aS some producers have shut down. Inferior grades 
scale these figures. Little contracting is reported. 

There is nc settled market for pig iron, comment being 
that the buyer usually questions any figure named, and, 
excepting for small lots, the number of significant trans- 
actions have been few. Foundries are picking up some 
business from time to time and place requirements for 
iron, but these orders are from hand to mouth. Quotations 
average from $25 to $26, Valley, for basic, $26 to $27.50, 
Valley, for Bessemer and around $27, Valley, for foundry 
No. 2. Practically no business is reported in billets, sheet 
bars, or slabs. Prices are nominal, while finished descrip- 
tions are subject to revisions, indicating concessions 
running to as much as $10 per ton. Merchant steel bars 
range from $2 to $2.35, Pittsburgh. The weakness in pig 
iron prevents any strengthening of scrap materials, and 
av low as $9, Pittsburgh, has been named on miscellaneous 
scrap to be sheared. Rerolling rail mills are not taking 
any supplies at present, and dealers are paying about $14 
for this description. Heavy melting steel is quoted at 
about $16.50, Pittsburgh territory. 





Iron and Steel Prices 
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1919. $ $ $ $ $ $ $ $ $ $ $ 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42,50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 

1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 2.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 48.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
July 18.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 3.10 3.25 
Oct. 5.. 53.61 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec. 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
1921. 

an. 11.. 33.25 30.00 33.96 33.96 43.50. 49.24 57.00 2.35 3.25 2.45 2.65 
Feb 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Feb 8.. 32.09 30.00 33.96 28.96 43.50 49.24 57.00 2.15 3.25 2.25 2.40 
Feb. 15.. 30.09 25.00 28.96 28.96 43.50 49.24 52.00 2.10 3.25 2.20 2.25 
Feb. 22.. 30.09 25.00 28.96 27.96 38.50 49.24 52.00 2.00 3.10 2.15 2.15 





Other Iron and Steel Markets 


PHILADELPHIA.—An attitude of waiting prevails in the iron and 
Steel market. Some increased activity is noted in pig iron and 
more furnaces are reported to be in blast. Manufacturers of motive 
power equipment report a falling off in new business, but are 
reasonably active on old contracts. Shipyards report a fair volume 
of business. Coke is more readily obtainable, and prices are re- 
ported reasonably firm. 


Cuicaco.—Price-cutting has brought no appreciable increase in 
Steel business. Rail mills are running almost full, but in other de- 
partments there is little activity. Pig iron prices have undergone 
further reduction, but quotations are nominal as there is little 
demand and no incentive for enlarged production. 


CLEVELAND.—The machinery industry and kindred lines are still 
inactive, but increased buying activity is noted in the automobile 
trade. The majority of the metal factories show some slight 
improvement. There is still plenty of iron ore on the storage docks, 


but the movement toward the furnaces is not very active. The 
coal business is dull, although advanced inquiries for lake ship- 
ments this year indicate a favorable volume of orders by the time 
navigation opens. 


CINCINNATI.—The iron market continues very quiet, with prac- 
tically no new inquiry. Specifications against contract are a little 
easier. There is little interest in the coke market, except for car- 
load lots. 


MONTREAL.—In the iron market a slight increase in inquiries is 
noted, but large consumers are not in the market to any extent. 
Actual sales are generally confined to car lots. Quotations are easy 
at $41.80 for foundry iron. 





Smaller Bituminous Coal Output.—Production of soft 
coal continued to decline during the week ended February 12, and 
for the first time since last April fell below the 8,000,000-ton mark. 
The total output is estimated, on the basis of railroad shipments, 
at 7,861,000 net tons, by the United States Geological Survey. This 
is far below the output in the corresponding weeks of 1917, 1918 
and 1920, but is almost exactly the same as that in 1919, when 
7,770,000 tons were produced. 

The average production per working day was 1,310,000 net tons, 
and has now been declining for nine successive weeks. The present 
condition of the coal market closely resembles the period following 
the armistice, when industrial depression and a mild Winter com- 
bined to limit demand. In one important respect, however, the 
present situation differs from that of early 1919. Then, consumers 
had on hand an enormous reserve of bituminous coal, estimated at 
63,000,000 tons on the day of the armistice, and at 57,900,000 tons 
on January 1, 1919. No one knows what the quantity of coal held 
by consumers is at present, but there is no evidence to show that 
it is anything like as great at that in 1919. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 
(in net tons) 
Total Bituminous, including Coal Coked. 
1920* 




















1921 
Coal year Coal year 
Week. to date. Week. to date. 
January 297..... 8,570,000 459,693,000 10,594,000 397,469,000 
Daily average.... 1,428,000 1,800,00 1,766,000 1,550,000 
February 57..... 8,1 467,819,000 10,010,000 407,480,000 
Daily average.... 100 





,668,000 
February 12f.... 7 ‘861, 000 475,680,00 10,484,000 417,964,000 
Daily average... . 1,310,000 1,779,00¢ 1,747,000 1,557,000 


* Less two days’ production during the first week in April to 
equalize number of days covered for the two years. 7f Revised from 
last report. t Subject to revision. 
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Larger World’s Petroleum Output.— <A __ substantial 
increase in the world’s output of petroleum occurred during the 
year 1920. According to statistics issued by the American Petroleum 
Institute, production last year amounted to 689,000,000 barrels, or 
a gain of 23.6 per cent. over the 557,500,000 barrels produced in 
1919. From wells in the United States, the output reached 443,- 
402,000 barrels, or 17.4 per cent. more than the 377,719,000 barrels 
obtained from the same sources in 1919. 

The year 1920 began with a production in this country at the 
rate of 401,183,214 barrels, based on the daily output, and ended 
with a total production at the rate of 459,990,996 barrels. At the 
beginning of the year, consumption was at the rate of 409,483,362 
barrels, while at the close it was at the rate of 432,068,856 barrels. 

It is stated that the stocks of crude oil in pipe line and field 
storage have been steadily decreasing, in relationship to consump- 
tion. A total of 437,579,000 barrels represents the consumption of 
oil by refineries in the United States last year, while stocks on hand 
at the close of the year were 137,000,000 barrels, or 31.3 per cent. 
of consumption. 

The following table gives the percentage for 1920, as compared 
with previous years, in barrels: 


Per cent. of 


Stocks at end stocks to 

















of year eas: aie 
Bs 6.6 6 bab bea Cons 137,000,000 31. 
Dees cheese cee 134,000,000 36.1 
Gah ch pe aa te he 129,000,000 33.9 
Dtwcesuseceddedéwe 160,000,000 45.5 
Pete icbesecpenes vor aen ane 58.1 
Be os bh ceekecneds 23,000,000 49. 








9 6 
During 1920, 33,675 oll ‘wells were completed in this country, as 
compared with 29,072 in 1919, an increase of 4,603, or 15.8 per cent. 





The Japanese Government owns machinery for the production of 
woolens, and this machinery is loaned to private concerns at a very 
nominal charge. Commercial Attaché Abbott writes that, according 
to the local press, the reason for the loan is to encourage the woolen 
industry in Japan, which is an infant industry and could not secure 
proper machinery during the war. 





Production of pig iron in Great Britain in January amounted to 
637,700 gross tons and that of steel ingots and castings was 493,400 
tons, compared with 675,300 tons of pig iron and 746,600 tons of 
steel in December. The January figures also compare -with a 
monthly output in 1920 of 666,220 tons of pig iron and 754,617 
tons of steel. 
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DEMAND FOR HIDES SPASMODIC 


No General Improvement in Situation, and Down- 
ward Trend of Prices Continues 

RADING in domestic packer hides last week reached 

larger proportions than was indicated when the buying 
started. On the further downward readjustment of prices, 
Chicago packers generally cleaned up supplies of branded 
steers and cows and native cows of previous to January 
salting, although there are still holdings on hand of back 
salting heavy native cows and heavy native steers. Total 
sales aggregated 150,000 to 160,000 hides, with new low 
prices established on previous to January kill at 1lc. for 
heavy native cows, heavy Texas steers and butt branded 
steers; 10c. for light native cows, extreme light native 
steers, light Texas steers and Colorados, and 9c. for ex- 
treme light Texas steers and branded cows. While the 
packer market is in a better statistical position than 
formerly, general conditions show no sign of improvement, 
as the inferior January forward grubby hides must be 
marketed. . 

Country hides continue in the same featureless and de- 
pressed condition that has characterized the market for a 
long interval. Tanners are apparently disinterested at any 
price, and, as heretofore, favor superior packer take-off at 
the present low level of prices. Buyers do not talk over 
7c. to 8c. for buffs and extremes, and a couple of cars of 
Iowa all-weights sold for shipment to Chicago dealers down 
to as low as 5c. The recent breaks in packer prices and 
the low rates secured for smaller packer hides still further 
weaken the country situation, but there is not enough busi- 
ness to establish a quotable market. 

Foreign hides have ruled generally neglected, with dry 
varieties absolutely so. While last selling prices for com- 
mon varieties of Latin-American dry hides were on the 
basis of 15c. for mountain Bogotas and Orinocos, it is 
doubtful if any buyer would pay this figure now, and some 
operators entertain ideas of at least 3c. under this level. 
On the other hand, importers are not forcing supplies for 
sale, as they fully realize the present position of the market. 
Trading in River Plate wet salted frigorifico steers has 
been limited since the recent activity, and prices have re- 
ceded somewhat on such sales as have been effected, in 
sympathy with declines in the domestic market. Owing to 
a strike at Buenos Aires, hides are being transferred to 
La Plata for shipment to Europe and here, bringing the 
cost to tanners about 75c. higher per 100 kilos, Argentine 
gold, than rates secured at Buenos Aires, which have been 
$31.50 to $31.75 f.o.b., Buenos Aires. 

Calfskins have improved slightly from the demoralized 
conditions lately reported, with rumored sales in the West 
of packer calfskins, October to January, inclusive, at 
better than 15c. Bids at 14c. for Chicago city’s have been 
declined, with 13c. last paid. No change is noted in New 
York Sity skins from the $1.40, $1.70 and $2, last secured. 
While some local dealers are inclined to talk a trifle higher, 
buyers are not interested at any advance. 

Following are prices of hides in Chicago, cents per 
pound: 





Packer Packer Country Country No.1 


Native Branded Buff No. 1 Calf- 

Week Ending: Steers Cows Hides Steers skin 

July 31, 1914..... 20 18% 16% 16 18% 
ee SR 38 31 23 25 50 
en, a Rs oc wes 40 32 80 82 50 
meer. By BOs cece 8 $1 20 25 35 
Apr. i ie. « «6:6 85 30 25 27 50 
May A> ieee 86 31 20 25 35 
June 4, 1920..... 85 31 16 23 25 
Jaly 323, 1920..... 30 28 17 20 25 
aie, G Bccecs 2 24 16 Vy 20 
Sept. 3, 1920..... 28 22 16 18 18 
Sept. 10, 1920..... 28 22 16 18 18 
Sept. 17, 1920..... 28 22 16 18 18 
Sept. 24, 1920..... 28 20 16 18 18 
Oct. ye =a 28 20 15 18 18 
Dee. Oe Bec ccece 23 15 12 14 10 
Dec B, Bees ccc 20 13 10 12 10 
Jan el} Ge 16 12 9 16 10 
Feb , es ake ae 15 11 10 12 
ae ee ee 15 11 S 10 10 
.  &  aae 14 9 7 10 9 
.. —_— SS ) a 13 y 7 9 9 








Irregular Leather Trade Conditions 
BUSINESS in leather, on the whole, continues to show 


improvement, although the general situation is stil]. 


very far from being satisfactory. Sole leather is being 
taken in a steady way, without any special signs of activity, 
Although prices are quoted about the same as heretofore, 
the undertone is weak and buyers willing to take any sizable 
quantities can secure favorable terms. Dry hide hemlock 
leather of union or oak complexion is well sold up in the 
heavy weights, but there are liberal offerings of middle 
weights, which can be readily obtained at 30c., or lower, for 
tannery run. Best tannages of union backs are listed some- 
where between 45c. and 50c., but buyers who desire leather 
at less than 45c. are generally accommodated. Some of 
the sole leather cutters have disposed of sizable quantities 
of women’s soles, and are buying leather to cover these 
sales for prompt shipment. In oak sole, there is still a 
good demand for finders’ bends, and also for heavy leather 
to make women’s sole of 6 to 9 iron. Heavyweight packer 
steer backs sell at various prices from 40c. to 60c., accord- 
ing to tannage, and some packer oak sides of heavyweight 
are freely offered at from 34c. to 36c., tannery run. Coun- 
try hide oak backs are readily obtainable at 30c., tannery 
run. 

Offal is in fair movement, with some very choice packer 
hide oak bellies being delivered at up to 24c., and others 
all the way down to 15c. Single scoured oak shoulders 
range between 30c. and 40c., and double oak rough shoulders 
from 35c. to 40c. Some large sales are reported at 40c. 

In upper leather, specialties, particularly for women’s 
shoes, continue to command about all the attention of 
buyers. As previously noted, there is more business in 
lightweight black full-grain calf, and also in colored chrome 
sides; but black leather, as a rule, is neglected, and sales, 
especially of heavyweight stock for men’s shoes, are 
limited. There is, however, a slight improvement in the 
demand for patent leather, with a little better call from 
manufacturers of men’s shoes. Suede finishes of chrome 
sides in whites and colors are fairly active. Bark and com- 
bination side leathers are generally dull. Despite the 
recent severe decline in raw calfskins, the demand for 
finished calf leather continues good, and several tanners 
are now running at full capacity. Men’s weights of calf 
show a slight improvement, while the demand for women’s 
weights in full-grain finishes and suede colors continues 
very active. Orders are being booked for suede leather 
beyond Easter business, and a number of concerns have 
taken enough orders for ooze calf to absorb their produc- 
tion to April 1. Some good-sized sales have been made of 
calf, and one transaction is noted in the Boston market 
of 5,000 dozens for delivery next Summer to a manufacturer 
of women’s shoes. All kinds of prices still prevail on calf 
leather, with some sales claimed of top grades of special 
colors up to as high as 55c. to 60c. These are exceptional, 
however, and the market in a regular way is about top 
at 50c. for colors. As previously noted, some good 
cutting leather has been sold for three selections at 40c., 
35c. and 30c. There is also considerable improvement in 
the demand for sheep leather, and good colored stock for 
shoe purposes is moving more freely. 


Increased Production of Footwear.—'There is no ma- 
terial change in the footwear situation. As heretofore, factories 
turning out women’s goods are relatively busier than the plants mak- 
ing men’s shoes, but a gradual improvement is claimed in the demand 
for general lines. Factories throughout New England are busy on 
Easter and early Spring deliveries, and many manufacturers are 
of the opinion that the popularity of fancy footwear will prove to 
be of longer duration than had been predicted. Taken on the 
whole, production continues to increase, but there is no real activity 
in any department, with the possible exception of novelty shoes 
for women’s wear. 





BostTon.—In leather there is a strictly small-lot trade with shoe 
manufacturers. This business has tended to increase in volume, 
The market is firm in tone. 
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DRY GOODS BUYING CAUTIOUS 
Opening of Wool Lines for Fall by the Largest 


Producer a Leading Feature 





THE manufacturing trades using cotton goods, such as 

auto supply companies, bag manufacturers, converters 
and others, are still operating in a very limited way. 
Wholesalers and retailers are repeating small orders fre- 
quently, and are asking immediate shipments. The move- 
ment of goods on orders placed in January is active, but 
in the absence of a larger repeat-order business, fabric 
manufacturers are becoming apprehensive that demand 
is insufficient to take care of the output. The absence of 
important export demand for goods continues a depressing 
factor. 

This week, the largest producer of wool overcoatings 
cloakings and dress goods opened lines for Fall, 1921, at 
prices ranging from 45 to 50 per cent. below those of a 
year ago, and orders for these goods have just begun to 
come forward. Other manufacturers are following the 
lead of the largest factor, and the wool goods division in 
first hands is taking on an appearance of activity. The 
general trend of buying is conservative, although the low 
prices named on many goods, accompanied with a guar- 
antee of price until September, is stimulating confidence in 
many places. 

In their openings of new Spring lines, it is noticeable 
that retailers are featuring low prices and staple standard 
merchandise. The storm in the eastern section of the 
country temporarily delayed the development of store trade. 
Active competition for business is discernible in this 
quarter. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: 


m 

- LY) oe 

& i 3 Soy . 

oo = 3 : a = £© 

3 a 2 Ss 3. & Fo = et: 

as T =| Sp a] - 5 

—— oo oe “ : .=9 o sa | 

fn da § Ss &s 2 89 

2 ae ° & 22 .° 
Weck Ending: = a 2} ma nn res 
July 31, 1914.. 8 80 9% 6 5% 8 6% 8% 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 
Dec, 27, 1918..19 75 28 15% 19% 21 19% 11% 
Dec, 26, 1919. .29 1.00 35 27% ~=«o«2:1 29 22% 20% 
Jan. 2, 1920..30 1.00 35 24 21 29 22% # 21 
Feb. 6, 1920. .30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920. .29 1.00 . 40 26 21 30 27% 22 
Apr. 2, 1920..30 1.00 40 26% 21 32 27% 25 
May 7, 1920..30 1.00 40 26 23 32% 27% 25 
June 4, 1920..28 90 40 25% 23 80 27% 23 
July 2, 1920. .27 90 40 22% 23 29 27% 22 
Aug. 6, 1920. .25 90 35 19 23 28% 27% 16 
Sept. 3, 1920..23 90 35 16% 238 26 27% 14% 
Oct. 1, 1920..21 90 30 16 23 24 20 138% 
Nov. 5, 1920..16 80 20 18% 23 19 20 10 
Dec. 3, 1920..14 80 20 11 12% 17 20 8% 
Jan. 7, 1923..12 55 17 9% 11 15 10% 81% 
Jan. 14, 1921. .12 55 17% 9% 11 15 10% 8% 
Jan. 21, 1921..12% 58 17% 10 11 15 13% 8% 
Jan, 28, 1921..12% 58 17% 9% 11 15 13% 8% 
Feb. 4, 1921..12 58 17% 9% 1 14% 13% Sy 
Feb. 11, 1921..12 58 17% 9% 11 13% 138% 7%, 
Feb. 18, 1921. .11%4 58 17% 9 11 13 13% 7%, 
Feb. 25, 1921. .1114 58 17% 9 11 13 13 75% 





Keen Interest in Wool Goods 


N primary markets, cotton goods have been quiet, with a 

weakening tendency in unfinished goods lines. Print 
cloths, sheetings, and fine combed yarn goods are lower, 
with the demand fitful and confined very largely to small 
lots for early shipment. Orders in hand are keeping the 
mills busy, but there is talk of curtailment to begin next 
month again, unless new orders come forward. The feature 
of business is the widespread ordering of staple standard 
goods for quick delivery, making the scarcity of such mer- 
chandise in first hands very noticeable. Ginghams, wide 
sheetings, pillow cases, bleached muslins, and several lines 
of white goods and wash goods are being bought steadily, 
but in small lots and in nearly every instance for imme- 
diate shipment. 

In naming new prices on overcoatings and dress goods, 
the largest producer guarantees prices to September 1 on 
deliveries till July, and on a basis varying from 45 to 50 


per cent. under that of last year. The feature of the over- 
coating offering is the showing of fancy back lines, com- 
prising fully 60 per cent. of the total. The price range 
runs from $1.32% to $4.87%, and the lines are by far the 
most comprehensive ever shown. In dress goods, the 
variety and volume of the offering is the greatest ever 
seen in a single house, comprising everything from serges, 
tricotines, and poplins in staples to many sorts of velours 
and fancy soft spun goods for cloakings and skirtings, as 
well as suitings. So far as buying has proceded, the seli- 
ing agents believe a very substantial volume of business 
will be booked, so that production may be restored and 
maintained during the Summer. 

The silk trade continues to make slow but steady prog- 
ress, the demand centering on crepes and taffetas and 
some of the new lines of high-priced fancy fabrics. Knit 
goods continue generally quiet. 





Increased Foreign Textile Trade 


THE total value of imports of cotton manufactures in 

1920 was $137,431,814, compared with $52,649,218 in 
the preceding year. The exports of cotton manufactures 
for the same period reached $402,079,647, against $273,- 
115,704 in 1919. The value of cotton knit goods exported 
amounted to $54,458,062, compared with $36,993,854 in 
1919 and $17,101,793 in 1918. The volume of cotton cloths 
exported was 818,829,522 yards, which was more than 
100,000,000 yards in excess of the greatest export year 
ever known before the war, and more than 125,000,000 
yards in excess of the exports of 1919. There were 
24,099,399 pounds of cotton yarns exported in 1920, com- 
paring with 20,699,124 pounds in 1919, while 11,575,655 
dozens of pairs of cotton hosiery were exported, against 
9,477,338 dozens of pairs in 1919. Nearly 160,000,000 
yards of printed cottons, 179,000,000 yards of dyed cottons, 
and 140,000,000 yards of yarn dyed cottons were exported 
last year. . 

Wool manufactures exported reached a value of $44,- 
571,002 last year, compared with $47,832,768 in 1919. Silk 
manufactures exported were valued at $26,000,000, equal- 
ing a value of 10 per cent of the total silk production in 
the country before the war. 

There were 568,779,689 pounds of burlaps imported free 
of duty in 1920, the largest imports ever known, and com- 
paring with 440,237,595 pounds in the preceding year, the 
former record. Imports of plain linens reached a yardage 
of 42,315,819, against 17,204,948 yards in 1919. The total 
value of silk imports, manufactured, in 1920 was $75,- 
327,914, compared with $54,700,816 in 1919 and $28,454,673 
in 1918. Wool manufactures imported in 1920 were valued 
at $58,115,537, of which $11,686,355 were carpets and rugs, 
$14,643,000 cloths and $4,709,568 dress goods. 





Notes of Dry Goods Markets 


C¥ the 115,000 pieces of print cloths sold at Fall River last week, 

nearly all were of odd widths and constructions, for delivery in 
the next few weeks. Premiums are paid for goods ready for ship- 
ment to any nearby finishing works. 


Burlap markets have continued inactive on the low level. Jute 
has been declining abroad. 


Cotton yarn prices have fallen off steadily, and in some instances 
they are priced at the lowest levels reached during the long decline. 


Finishers are gaining steadily in the volume of output, the job 
printers securing more work than others. The bleachers are busier 
than for many months past. 


Mill branded lines of cotton domestics have been selling more 
freely, relatively, than in many years past, the retailers all over the 
country featuring them in special sales. 


Cotton duck is in very light demand, and the competition for 
business is very sharp. Prices are quoted at 50 off the new list, 
and in some instances even lower. 


A staple serge for women’s wear that sold last year at $3.9714 
a yard is offered for the Fall season at $2 a yard. Many fancy 
cloths that were offered from $8 to $9 a year ago are now down 
to $4 and $4.50. 
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FURTHER DECLINE IN COTTON 


Special Weakness in March Option Followed by 
General and Sharp Depression 


FTER a brief display of firmness last week, the cotton 
market reversed its course, and this week brought new 
low prices for both spots and futures. While Monday’s 
trading was of a pre-holiday character, special depression 
then developed in the March option, which fell to a level 
not previously touched since 1915 on further liquidation 
by the long interest. The selling of March monopolized 
attention during the opening session, and was sufficiently 
heavy to carry the prices down to 12.80c., or 125 points 
under the highest position reached on last week’s temporary 
upturn. This loss, moreover, was extended when business 
was resumed following Tuesday’s holiday, renewed liquida- 
tion on large delivery notices causing a decline in March 
contracts to 12.30c. early on Wednesday. The weakness 
of the Liverpool cables was not without influence here, but 
March was the only option that yielded with any abrupt- 
ness and the whole list rallied substantially soon after the 
lowest prices had been established. The market’s improve- 
ment, which resulted from covering by shorts and support 
by prominent interests, did not hold, however, new low 
levels being established in the later trading. On this move- 
ment, the local spot quotation touched 12.55c., or 110 points 
down from the lowest basis previously reached this year. 
The week’s advices from domestic dry goods centers had 
comparatively little effect in shaping the course of cotton 
prices. On the whole, the reports were rather negative. 
While there is a steady demand for goods in small lots, 
the continued absence of important buying is disappointing, 
and indicates a disinclination on the part of merchants to 
anticipate forward requirements. Further easing in some 
lines of cottons is noted, with print cloths below 7%c. A 
year ago, the price was around 22c. 
Daily closing quotations of cotton futures in the New 
York market follow: 





Sat. Mon. Tues. Wed. Thurs. +F ri. 
Ee eres 12.90 12.85 * ee 12,84 12.27 12.15 
2 era 13.45 er 13.46 12.77 12.64 
| sleet, a sala 13.90 aan se 13.90 13.24 18.19 
i Vcicscess 14.230 14,282 14.40 18.82 13.79 
December ....... 14.54 14.56 14.65 14,02 13.9% 
t Noon prices. 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. _ Fri. 
New York, cents....... 13.20 13.20 << 2a 12.55 ..cc- 
Baltimore, cents....... 13.40 13.20 neces Se ae. 2a 
New Orleans, cents..... ae we seco 12.62 12.25 12.25 
Savannah, cents....... 2° fet ee 14 00 13.50 18,50 
Galveston, cents....... 13.00 13.00 stase ee 12.50 12,50 
Memphis, cents........ 13.00 18.90 _—_....e. 13.00 13.00 13.00 
Norfolk, cents......... *. es * Se OG SE 12.50 12,50 
Augusta, cents......... 12.50 12,50 sciée SD > -@éeees cece 
Houston, cents......... 12.60 12.50 -..... 12.80 12.00 12.00 
Little Rock, cents...... 18.00 138.00 sccee§ «638.000. 33.80 123.50 
St. Louis, cents....... 13.50 13.50 inns 18.50 13.00 13.00 
* Holiday 





From the opening of the crop year on August 1 to February 18, 
according to statistics compiled by The Financial Chronicle, 7,558,- 
445 bales of cotton came into sight, against 8,674,704 bales last year. 
Takings by Northern spinners for the crop year to February 18 
were 1,118,901 bales, compared with 1,938,720 bales last year. Last 
week’s exports to Great Britain and the Continent were 99,125 
bales, against 125,536 bales last year, and 116,508 bales in the same 
week of 1918-19. 





Eggs Active and Higher.—Frxpectations that the storm 
would result in a sharp curtailment in receipts, and the continuance 
of a very active consumptive demand, imparted considerable strength 
to the egg market this week, and nervous buyers, who feared a 
shortage in supplies, bid prices up rather sharply. Strictly fresh 
gathered stock was eagerly sought and there was quite a _ brisk 
inquiry for the medium grades, but offerings showing any noticeable 
defect were neglected and no particular interest was displayed in 
Storage eggs. The tone of the market reflected the prevalence of 
considerable uncertainty, and a good many buyers were inclined to 
hold off in the belief that, with the appearance of more favorable 
weather, much lower prices would again prevail. 





More Interest Developing in Teas.— A firmer tone ap- 
pears to be developing in teas, the chain stores operating more 
freely and general buyers placing orders for future delivery with 
increasing confidence. Prices are steadier, and dealers say that 
prospects are now more encouraging than for a long time past. 


ee 


NARROWER CHANGES IN WHEAT 


Price Fluctuations Confined Within a More Limited 
Range, and Less Strength Shown 





O repetition of the recent wide price fluctuations was 

witnessed in domestic wheat markets this week. Fol- 
lowing last week’s sharp upturn, with a maximum rise 
then of fully 10c., trading this week abated materially and 
prices generally moved within moderate limits. The under- 
tone, for a time, was steady, and reports of export buying, 
actual or prospective, received more attention than talk of 
green bug damage, which was chiefly responsible for last 
week’s strength of prices. It was early stated this week 


that the Polish Government is figuring on purchasing . 


1,000,000 bushels of wheat, and after the holiday Greece 
was said to have actually taken 1,300,000 bushels. This 
news imparted some firmness to the market, but a subse- 
quent denial that Greece had taken the wheat led to a 
withdrawal of support. Other factors having more or less 
bearing on prices included a rumor that the surplus in 
Australia has been exaggerated, and the assertion that 
the yield of merchantable grain in Argentina has been 
lighter than expected, with the exportable surplus under 
100,000,000 bushels. With various conflicting reports in 
circulation, the price movement was not unnaturally irregu- 
lar; but aggressive action on either side was mainly lacking. 
During Thursday’s trading, however, the market was 
under pressure of selling, largely on the statement that 
banking interests had urged farmers to liquidate their 
holdings of grain. 

Considerable strength developed in corn at the outset, 
especially in May. Under active buying, that was attributed 
to a strong commission house, the May delivery in Chicago 
rose to 72%4c. on Monday, and held quite steady most of 
the time thereafter. Talk of arrangements being made 
to ship 5,000,000 bushels to China had some influence. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs *Fri. 
March....-- 1.70 1.71% Beas 1.71144 1.67 6 
BE veces cove 1.60 1.61% ee 1.61% 1.56% 1.55% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
0 ae 70% 715% Seas 71% 69 5% 68 
SU sadavsees 725% 73% wees 72% 71% 70 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
Dt ive eh sawe 45% 46 , Or 45% 445g 44% 
Pe £66 00%e0% 461, 46% bom 46% 45% 45% 


* Noon prices. 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





——- Wheat--———._ Flour. Corn 


Western Atlantic Atlantic “Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Priday .cccccs 826,000 40,000 19,000 776,000 377,000 
Saturday ..... 933,000 563,000 15,000 724,000 176,000 
Monday ...... 1.482,000 1,737,000 20,000 1,013,000 718,000 
Tuesday ..... Dos .asmens oeseeet.-  — seams o8.0a06e coos 06s 
Wednesday ... 71,442,000 809,000 40,000 1,920,000 278,000 
Thursday .... 986,000 704,000 68,000 1,596,000 — 99,000 
TOURS cocces 5,669,000 3,353,000 162,000 6.029,000 1,648,000 
Last Year.... 4,215,000 516,000 235,000 5,553,000 94,000 
+ Two Days t Holiday 





Chicago Grain Markets Advance Again 


CHICAGO.—Cold weather has displaced the green bug 
temporarily as a disturber in the wheat market, and with 
no loss of strength to the market. Lower temperatures 
southwest are expected to interfere with the ravages of 
the insect pest, but they are also damaging to the plant, 
and the result is an accentuation of the uncertainty usual 
at this time of year. Prices advanced moderately this 
week, and the statistical position of the market is regarded 
as improved. 

An important factor in the upward movement has been 
the reappearance of export demand. In addition to a sub- 


. stantial seaboard inquiry, Mexico is said to be in the market 


for 10,000 tons of wheat. The milling demand also has 
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been fair and visible supplies are down to almost half of 
the figures at the corresponding time last year. Many 
in the trade regard this market as virtually on a domestic 
basis now, and likely to be much strengthened by any 
considerable calls from abroad for grain. The flour sit- 
uation has improved slightly and prices are up $1.25 a 
barrel in a fortnight in sympathy with wheat. 

The movement of grain to market has increased this 
week because of frozen roads, following a decrease last 
week. There is an oversupply of cars in all sections. 
Primary receipts of corn last week were 5,550,000 bushels, 
a drop of 500,000 bushels for the week and 486,000 bushels 
from last year. Wheat arrivals of 5,549,000 bushels were 
the largest at this time in more than five years, increasing 
347,000 bushels for the week and 1,852,000 bushels over 
last year. 

In oats, there was a gain of 139,000 bushels for the week 
and a loss of 1,803,000 bushels from last year, the total 
being 2,867,000 bushels. Grain receipts at Chicago last 
week were 4,055,000 bushels, or almost 100,000 bushels 
less than the previous week and 460,000 bushels short of 
last year and 400,000 bushels below the average. Ship- 
ments from Chicago were 3,000,000 bushels, or 1,290,000 
more than the previous week and 612,000 bushels greater 
than last year. 

The advance of nearly 10c. in corn, in the face of an 
increase of about 15,000,000 bushels in visible supplies in 
the last month, is regarded by the trade as indicating that 
the recent downward swing went too far. The increased 
movement this week seems to have been pretty well dis- 
counted by the 4c. reaction from the peak of last week’s 
prices, but there is plenty of grain in the country and 
no considerable rise in prices seems probable. Little 
hedging is being done and the pressure from this source 
is not an important bearish factor at present. 

Cash oats have developed surprising strength without 
any improvement in domestic or export business. No. 2 
white, which recently was 1%c. under May, has advanced 
in the sample market to %c. over, while No. 3 white, which 
sold a few weeks ago at 214c. to 3c. discount, is only %c. 
to 1c. under May. Stocks are heavy, but the movement 
is the lighest at this time in five years. A broader demand 
is expected from now on. Damage to the Texas crop has 
had a strong influence in checking selling pressure and 
inducing short covering. 

Steadying of the livestock markets has held up provision 
prices in the face of narrow trade with little outside 
interest. Good supplies of meats and fats have been sent 
abroad by packers which must be cleaned up before any 
material revival in export business can be expected. There 
has recently been a clearing of bellies and fat backs, 
presumbly for export. 





Advance in Butter Prices.—The local butter market de- 
veloped considerable strength this week and prices of the best grades 
scored a substantial advance. The improvement was due to the 
maintenance of an active demand, on the one hand, and inclement 
weather, which restricted arrivals, on the other. While there were 
many who asserted that the recent decline would result in cur- 
tailed production and that quotations would remain around their 
present level, the concensus of opinion in the trade appeared to be 
that the rise was only temporary, and predictions were made that 
lower prices would rule in the near future. Buyers operated 
liberally in the finer qualities, both foreign and domestic, but any- 
thing grading under 90 points was inclined to drag. There were a 
number of inquiries for storage, but very low prices had to be 
hamed to move these goods. Quiet conditions prevailed in dairy 
and renovated, and sales of ladles and packing stock were light. 





No Material Change in Cheese.—trading in cheese 
was very slow this week, the demand being confined almost ex- 
Clusively to immediate and pressing requirements, but receipts were 
moderate in volume and this helped to maintain quotations around 
last week’s level. Buyers displayed most interest in colored held 
flats of good quality, which were comparatively easy to sell, and 
owing to rather light supplies. These were quoted firm at 28c. to 
28l4c. Fresh and late-made cheese, however, did not attract buyers 
and trading in these was very quiet, with sellers occasionally offering 
moderate concessions in their efforts to stimulate demand. The 
lower grades were dull and irregular. 


DEPRESSION IN STOCK MARKET 


Specialties Under Pressure on Earnings Reports— 
Comparative Firmness in Railroad Shares 





NUMBER of the industrial issues were under heavy 

selling pressure in the early part of this week, and 
the sharp declines that resulted brought the prices of the 
securities most affected to the lowest levels in a very long 
period. Bearish traders made the most of the existing 
conditions by offerings of stocks in fairly large volume. 
In the case of the copper shares, the statements for the 
last quarter of 1920 gave evidence of the depression in 
the industry during that period, and was reflected in the 
prices of those issues. Following the early depression, 
some improvement developed, but the tone was irregular, 
liquidation appearing in some quarters while a good 
recovery was in progress in other parts of the list. Atlantic 
Gulf & West Indies was one of the securities under the 
heaviest pressure in the early trading, but later on the 
shares rallied briskly from their lowest levels. American 
Woolen and Central Leather were also heavily sold, and 
American Agricultural Chemical, Goodrich Company, and 
Ajax Rubber were objects of bearish drives at one time 
or another. The tobacco shares, however, were notable 
features of strength. The railroad list held firm in the face 
of unsettlement in parts of the industrial list. The com- 
parative ease of money was helpfal, but the latter was 
to some extent offset by the irregular tone of foreign 
exchange. 

The bond market continued to grow narrower. With the 
lessened trading there came a further reaction in prices, 
affecting both the lower as well as the high-priced issues. 
The Missouri, Kansas & Texas sinking fund 4%s were 
notable for a gain of 6 points on the first sale since January 
11. The local traction issues were influenced by the develop- 
ments connected with the legislative efforts to bring im- 
provement to conditions at present existing among the 
companies. The Liberty paper was much less active, and 
prices moved but slightly from day to day. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

- ST Feb. 18. Sat. Mon. 5 rk Wed. Thurs. *Fri. 


, 61.77 62.09 61.84 62.06 61.83 61.82 
Ind.... 88.43 73.14 73.36 5 eer 73.468 73.01 72.99 
Fa 52.50 55.40 55.27 54.70 = acces 55.12 65.55 55.54 

oon 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending... -—-Stocks——————Shares—, ———_- Bonds —_"—_. 
Feb. 25,1921 This Week. Last Year. This Week. Last Year. 
Saturday ..... 344,300 494,400 $5,481,000 $7,067,000 
Monday ...... 621,400 Vawes Ga 7,822,000 Pion oe 660s 
Tuesday ...... Vesases 1,076,200 Swateeees 14,421.000 
Wednesday ... 461,800 1,230,200 9,876,000 14,488,000 
Thursday ..... 544,800 968,600 10,047,000 12.253,000 
Wee écucewe $327,400 1,098.500 $8.260,000 16,161,000 
Total ee reves eeeeereee 4,867,900 ereeeeeeee $64,290,000 
t Sales to Noon. + Holiday 





Bank of England’s Reserve Rises.— The Bank of Eng- 
land reported on Thursday a decrease for the week of £112,000 in 
circulation and an increase in gold coin and bullion holdings of 
£21.992. Proportion of reserve to liabilities is now 14.99 per cent., 
against 14.62 last week, 14.02 February 9, 11.54 February 2. 14.18 
January 26, 13.37 January 21, 12.15 January 13, 8.83 January 6, 
ond 7.30 December 30. The highest percentage in 1920 was 23.49 
in the week ending March 18; lowest, 7.30 on December 30. Highest 
percentage in 1919 was 24.20 on August 14; lowest, 9.25 on Decem- 


ber 31. 

The detailed statement compares as follows with the same week 
one and two yeers ago: 

1921. 1920. 1919. 

SN So a bdigare pena £128,327,987 £110,445,699 £81,628,393 
I an bind ox baa’ 9,080,000 32,369,259 29,742,648 
Notes reserved...... 17,262,000 31,637,450 28,564,420 
Reserve to liabilities 14% % 17% van 4an 
Circulation .....<«<. 127,696,000 96,526,440 70,335,745 
Public deposits..... 15,988,000 17,322,060 25,823,907 
Other deposits...... 111,239,000 172,824,755 119,169,536 
Government securities 31,030,000 85,152,523 50,196,744 
Other securities. .... 95,219,000 90,704,526 83,130,365 





The British Ministry of Food has decided to permit the free im- 
portation of bacon into England from ports outside of Europe after 
March 17, and from all European ports after March 51, according 
to a cablegram just received from the American Agricultural Trade 
Commissioner at London. 
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INVESTMENTS | 


Railroads 

Name and Rate. Payable, 
AT&SF, 2% G@ecccesce Mar. 4 

t & Ohio pf, 2 s...... Mar. 1 
Can Pacific, 2% S....+..--. April 1 
Can Pacific OE, BS Gs ik c'eds ve April 1 
qgNnO&T Pr we 36 G.ce eee. 63 
Cincinnati Mestm, FS Os aca Mar. 1 
Cleve & Pitts, 1% q...... Mar. 1 
Cleve & Pitts sp gtd, 1q. Mar. 1 
Del & Hudson, 2% q...... Mar. 21 
fii Central, 1% Q........ Mar. 1 
nO, T & M, 1% Gecescoe Ma 3 
Norf & West, 1% q....... Mar. 19 
Pennsylvania, 75c q...... Feb. 28 
Phila, Ger & Nor, $1.50 q.. Mar. 4 
p& W Va pt, 1% q...... Feb. 28 
pitts, Y & A pf, 1% q..... Mar. 1 
Reading ist pf, 1 q...... Mar. 10 
Reading 2d pf, 50c q...... April 14 
Southern Pacific, $1.50 q.. April 1 
Union Pacific, 2% q...... April 1 
Union Pacific, 2 S......... April 1 

Tractions 

Gal-Houston El pf, 3..... Mar. 1 





Dividend Declarations 


Detroit United, 2 q....... 


Nor Texas Elec, 


ee 


Nor Texas Elec pf, 3 s.... 
Phila Co pf, $1.25 s...... 
W Penn Rys pf, 1% q... 








5 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 15 


Miscellaneous 
Acme Tea list pf, 1% q.... Mar. 1 
Am Bosch Mag, $1.25 q... April 1 
Am Brake Sh & Fdy, $1 q Mar. 31 
Am Brake Sh & Fdy pf, 

1M Q.- cece recees eseoese EE: FR 
‘Am Chicle pf, 1% q...... April 1 
Am Felt pf, $1.50 q...... Mar. 1 
Am Laundry Mach, 1 q... Mar. 2 
Am Linseed, % q......-- Mar. 15 
Am Pwr & Light, 1q.... Mar. 1 
Am Radiator, $1 q........ Mar. 31 
ee Oe we Bb QDeevsaces Mar. 15 
Am Sm & R pf, 1% q.... Mar. 1 
eres Oh Goo ccasnees April 1 
Am Stores list and 2d pf, 

et bce dv obmesbeeases April 1 
Am Sugar R com&pf, 1% q April 2 
Am Tel & Cable, 1% q... Mar. 1 
an Gs RO BS Gacccecese April 15 
rn OMROOO, Becccecececs Mar. 1 
Am Tobacco Class B, 3... Mar. 1 
Art Metal Con, 15c ex.... Mar. 2 
Atlantic Refining, $5 q.... Mar. 15 
Atlas Powder, 3 q........ Mar. 10 
Bethlehem Steel, 1% q.... April 1 
Bethlehem Steel Class B, 

3 Sr i¢céaen Cee <a 

>. i. 8 Biscsésesese April 1 

oe ete DE, 1% Ge cccesse April 1 
Blackstone V G & EB, $1q Mar. 1 
Brandram-Henderson, 1%q Mar. 1 
Brit-Am Tob, 4 int....... Mar. 31 
Brooklyn Edison, $2 q.... Mar. 1 
Buckeye P L, $2 q....... Mar. 15 
rae OE, BUA Gas cccses Mar. 1 
Cal Packing, $1.50 q...... Mar. 15 
Cambria Steel, 50c q..... Mar. 15 
Can Fds & F pf, 1% q.... Mar. 1 
Carter (Wm) pf, 1% q.... Mar. 15 
Cerro de Pasco, 50c q.. Mar. 1 
Chesebrough Mfg, 3% q... Mar. 31 
Chesebrough Mfg pf, 1% q Mar. 31 
Cities Service, % m...... Mar. 1 
Cities Service, 1% stk..... Mar. 1 
Cities Service pf and pf B, 

Ds escecdéveeeeee conse Ee oS 
Cities Service, % m....... April 1 
Cities Service, 1% stk April 1 
Cities Service pf and pf B, 

ON a ke es aa a April 1 
Cit S Bk Sh, 36%c m..... Mar. 1 
Con Cigar pf, 1% q...... Mar. 1 
Continental Oil, 2 q....... Mar. 15 
Cosden & Co pf, 1% q.... Mar. 1 
Ee 5 ae eee Mar. 15 
Crane Co pf, 1% a........ Mar. 15 
Crescent Pipe Line, 75c q.. Mar. 15 
Crucible Steel pf, 1% q... Mar. 31 
Cuban-Am Sugar, $1 q.... April 1 
Cuban-Am Sugar pf, 1% q April 1 
Dartmouth Mfg, 4........ Mar. i 
Dartmouth Mfg, 10 ex.... May 2 
Dartmouth Mfg pf, 1% q. Mar. 1 
Davies (W) Co, Cl A, $1 q Mar. 15 
Davol Mills, 2 q......... . April 1 
Deere & Co pf. 1% q..... Mar. 1 
Det Brass & Mal, % m... Mar. 1 
Diamond Match, 2 eer Mar. 15 
Dom Iron & S pf, 1% q... April 1 
Dom Stl com & pf, 1% q.. April 1 
East Steel 1st and 2d pf, 

ES bosch ekisntabis Mar. 15 
Eastman Kodak. 2% q.... April 1 
Eastman Kodak pf, 1%q.. April 1 
Elk Horn Coal pf, 1% q.. Mar. 10 
Fairbanks- Morse pf, 1% q Mar. 1 
Famous Pl-Lasky, $2 q... April 1 
Fed Min & S pf, 1 ORES Mar. 15 
Fed Utilities pf, 1% q.... Mar. 1 
Gen Asph pf, 14% q....... Mar. 1 
General Cigar pf, Le @,.. Mar. 1 
General Electric, 2 q..... April 15 
Gillette Safety R, $3 q... Mar. 2 


*Mar. 
Feb. 

*Feb. 

*Feb. 
Feb. 
Mar. 


Feb. 
Mar. 
* Mar. 


*Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Feb. 

*Mar. 


Feb. 
Mar. 


Mar. 
Mar. 
*Feb. 
Mar. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Mar. 


Mar. 
Mar. 
Mar. 
*Feb. 


Coup. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Mar. 
Mar. 
Feb. 
Feb. 


Feb. 
Mar. 
Mar. 


Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Feb. 
*Mar. 
*Mar. 
*Mar. 
Feb. 
April 


Mar. 
Mar. 


Feb. 
Feb. 
Mar. 
Mar. 


Mar. 
Feb. 
Feb. 
Mar. 
Feb. 
Mar. 
Feb. 
Feb. 
*Feb. 
Feb. 
Mar. 
Jan. 
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| Griffith (D W) Class A, 
' Harb-W Refr, 





Name and Rate. 
Gold & Stock Tel, 1%-q.. 
Goodrich pf, 1% q..... ee 
Goodrich pf. 1% q....... 
Grafton Co El Lt & P pf, 


% 
G North Paper, $1.50 q... 
G North Paper, $3 ex..... 


Guf-Gillespie Oil pf, 1% q 


Harb-W Refr pf, 1% q... 
Bart © & M, Sh Ges scdeccs 
Hart, S & M pf, 1% q.... 
Hartman Corp, 1% q..... 
Haynes Automo pf, 1% q. 
Heyw’d B & W pf, $3.... 
Hood Rubber pf, 1% gq... 
Inland Steel, 25c q....... 
Int Cotton Mills, 50c q... 
Int Cotton Mills pf, 1% q 
Int Harv pf, 1% q........ 
Int Iron & Steel pf, 1% q. 
Int Salt, 
Int Silver pf, 1% q....... 
Int Silver pf, ™% acc...... 
Kresge (S 8S) pf, 1% q.... 
L of W Milling, 3 q....... 
L of W Milling pf, 1% q.. 
Lancaster Mills, ly 
Lanston Mono, 1% q...... 
Lee Rub & T, 50c q...... 
Lehigh C & N, 2 q...... 
Libbey Owens Sheet Glass 
pf, 1% 


‘eee ae Ee ees O. Bie cccessi 


Lig & M Tob com, B, 3 q. 
Lindsay Light pf, 1% q... 
Loft, Inc., 25c q ode 
Loose-W B ist pf, 1% q.. 
Ludlow Mfg, $1.50 q...... 
Ludlow Mfg, $1 sp........ 
Mackay Cos, 1% qd........ 
Mackay Cos pf, 1 q...... 
Manati Sugar, 2% 
Mahoning Invest, $1.50 q.. 
Maresi-Maz ist pf, 2 q.... 
Martin-Parry, 50c 
Mase L & P com and pf, 

11, 


eevee 


May D Stores, 2 q...... oe 
Mergenthaler Lino, 2% q.. 
Merrimac Mfg, 2 q........ 
Merrimac Mfg, 2% s...... 


Mich Drop Forge, 25c m... 
Mich Stamping, 7%c m... 
Miller Rubber pf, 2 q..... 
Minn Sugar pf, 1% q..... 
Montreal Cottons, 1% q... 
Montreal Cottons pf, 1% q 
Nat Biscuit, 1% q........ 
Nat Biscuit pf, 1% q...... 
a a Se 
Nat Candy Ist and 2d pf, 
3% 
Nat Cloak & §S pf, 1% q.. 
Nat Enam & Stp, 1% q... 
Enam & Stp pf, 1% q 
Lead pf, 1% q... 
ie” ee) Se eae 
Sugar Ref, 2% q..... 
Surety, 
Transit, 
Neb Power pf, 1% q...... 
New River pf, $1.50...... 
N Y Air Brake, 2% q... 
N Y Shipbdg,. $1 q....... 
Ogilvie F M pf, 1% q.... 
Owens Bottle, 75c q...... 
ee ee Bee Cee sce ces eda 
r@ Ww Vv Be BH Gecccee 
Packard Motor pf, 1%q... 
Peerless Motor, 50c q..... 
Penn Water & P, 1% q.... 
Phila Electric, 1% q...... 
Phila Blectric, 2 q........ 
Pitts Steel pf, 1% q...... 
Forte BH TOM 3S. Ge déeccces 
Pe aeeee GR BS Ge ccccacex 
Do pf, 1% 4q 
Proc & Gamble pf, 1% q.. 
Pure Gi: Gee Gececcestecs 
Pee Gee SB Sebesccecscces 
Quaker Oats pf, 1% q.... 
Quaker Oats, 1% 
Quaker Oats pf, 1} <% 
Rainier Motor pf, 2 q..... 
Rep Iron & Steel, 1% q.. 
Rep Iron & Steel pf, 1% q 
Riordan P & P pf, 1% q.. 
Ritzs-C Hotel pf, 3%....... 
Rockville Coal & I pf, 2 q 
St Jos Lead, 25c q........ 
St L, R M &’ Pac, 1 q..... 
San Joaquin pf. $1.50 q.... 
San Joaquin prior pf,$1.75 q 
evan Me” Dae css occ een 
Sinclair Oil pf, 2 q....... 
Sloss-S S & I pf, 1% q.... 
So Pipe Line, 3 G.....-ce- 
So Porto R Sugar, 1% q.. 
So Porto R Sugar pf, 2 q.. 
So W P&L pf, 1% q..... 
Spalding (AG) Ist pf. 1% q 
Stand Milling, 2 q........ 
cB eg ee 
Stand Match, 2 q......... 
St Off of Cal, 3% G@...cede 
me See OF Oe DORs a ctor 
Standard Oil of Ind, $1 q.. 
St Of] (Kan). 3 4 
Stand Oil of N J, $1.25 q.. 
Stand Oil of N J pf, 1% q 


eee eeeeeveeeeeveeeeneeee 


e*eee 


Payable. 


April 
April 
July 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 
April 
April 
April 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 
b. 


Mar. 


Mar. 
Mar. 
April 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
April 
May 
Mar. 
May 
April 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
April 
Feb. 
April 
Mar. 
April 
April 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
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BODINE, SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 


COMMERCIAL PAPER 





Books 
Name and Rate. Payable. Close. 
St Oil (Kan), 3 ex....... - Mar. 15 *Feb. 28 
Stand Oil (N Y), 4 q..... Mar. 15 Feb. 25 
St Oil (Ohio), 1% q...... Mar. 1 Jan. 28 
Sullivan Machinery, $1 q.. April 15 April 1 
Texas Co, 10 stk.......... Mar. 81 Dec. 10 
Thomp-Star pf, 4......... April 1 Mar. 19 
Timken-D Axle pf, 1% q.. Mar. 1 Feb. 22 
Tonopah Ext Min, 5c Gs... a Mar. 11 
Un Cig Stores, 1% m.... Feb. 24 *Feb. 10 
Un Cig Stores pf, 1% q.... Mar. 15 Feb. 28 
Un Tank C pf, 1% q...... Mar. 2 Feb. 6 
USCIP& Fy pf, 1% q.. Mar. 15 Mar. 1 
U S Envelope, 3% q...... an: > oe * enews 
U S Envelope, 2% ex..... as SS eames 
U S Envelope, 33 1-3 stk.. ..... Mar. 2 
U S Envelope pf, 3% s.. ) ee Sr er 
U S Ind Alcohol, 2 q..... Mar. 15 Feb. 28 
2. ee BU. Gickéicccwex Mar. 30 Feb. 28 
_Do a SS See o++- Feb. 26 Jan. 29 
Valvoline Oil, 2% q....... Mar. 15 Mar. 8 
Van R Ist pf, 1% q...... Mar. 1 Feb. 15 
Do 2d pf, $1.75 q...... Mar. Il Feb. 15 
Wabasso Cotton $1 q...... April 2 Mar. 15 
Wamsutta Mills, 2 q...... Mar. 15 Feb. 15 
Wayagamack P & P, 1% q Mar. 1 Feb. 15 
Weber & H pf, 1% q..... Mar. 1 *Feb. 28 
Welch Grape Juice, 75c q.. Feb. 28 Feb. 18 
Welch Gr Juice pf, 1% q Feb. 28 Feb. 18 
West India Sug Finance, 
Bus  Wiewicinecmace eesoees Mar. 1 *Jan. $1 
West India Sug Finance, 
Sek eb Kbe Cohtasoan ewe ar. 1 *Jan. 31 
White (J G) pf, 1% q.... Mar. 1 Feb. 15 
Do Engineer’g, 1% q... Mar. 1 Feb. 15 
Do Engineer’g, 1% q... Mar. 1 Feb. 15 
Do Manag pf, 1% q.... Mar. 1 Feb. 15 
Wilmington Gas pf, 3..... Mar. 1 Feb. 21 
Wilson & Co, 1% stk..... Mar. 1 Jan. 327 
ee eee: Oi Mar. 1 Feb. 22 
Woolworth (F W) Co, 2 q Mar. 1 Feb. 10 
Woolw’th (F W) pf,$1.75 q April 1 Mar. 10 


* Holders of record; books do not close. 
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DIVIDENDS 


CENTRAL LEATHER COMPANY 
A dividend of $1.75 per share on its preferred 
stock has _ this day been declared by the 
Board of Directors of this Company, payable 
April 1, 1921, to stockholders of record March 


10, 1921. 
H. W. HILL, T 
New York, Feb. 21, 1921. eee 
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BST. 1794 INC. 1903 
CRUIKSHANK COMPANY 
Successor to E. A. Cruikshank & Co. 
Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
E. A. Cruikshank Warren Cruikshank 
Robert L. Gerry William H. i 


R. Horace Gallatin William L. DeBo 
William B. Harding " 
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BELKNAP SYSTEM 
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Some of the Leading Features of this 100-Page Issue: 


ROUTES Bice ya} COLOMBIA 
Be «Zz ASON 
SGiasieateas 


A TRANSCAUCASIAN MARKET 
By DAWN POWELL 
(Illustrated) 


HOLLAND'S TEXTILE INDUSTRY 
(Illustrated) 


FOREIGN TRADE EDUCATION 
By R. S. MacELWEE 


INTERNATIONAL CABLE 
FACILITIES 
By JOHN L. BINDA 
(With Map) 
THE FOREIGN AGENCY CONTRACT 
By T. F. BYRNE 


4 
a 


rn ON FOREIGN MARKETS 
By Miss M. L. PREVOST 


THE CONTROL OF EXPORT SALES 
By WALTER F. WYMAN 


THE CLEVELAND CONVENTION 


FOREIGN TRADE REPORTS 


Import Section 


THE CRUDE RUBBER SITUATION 
By RICHARD HOADLEY TINGLEY 
(With Graphs) 


LARGE STOCKS IN THE 
PHILIPPINES 


A seasoned commercial traveller through this part of South America has 
outlined in detail the best routes for a salesman to follow in order to make 
all the principal cities without loss of time. He gives many valuable 
suggestions about the equipment that the salesman should take along. 


While it is not one of the largest markets in the world, the Republic of 
Georgia is very partial to American_merchandise. It is now in need of 
many commodities which the United States is in a position to furnish. One 
of the ways for American merchants to get a foothold there is discussed. 


A brief review of the trade in the Netherlands that produces from wool, 
flax, cotton, jute, capoc and other fibers a wide variety of articles that are 
important to international commerce. 


A very timely article that shows international traders just what American 
educators are doing to train assistants for them. The country’s progress 
in this branch of special education is reviewed and there is a summary of 
what the Georgetown School of Foreign Service has accomplished. 


A survey of the telegraphic accommodations through the Far East, outlin- 
ing routes of the cable lines and specifying the nature of their usefulness 
and ownership. It is the second of the series of articles on the world’s cable 
facilities. The first instalment was published in the December number. 


After you have gone to all the trouble of selecting your agent on the other 
side of the world, are you sure you know the points that should be in- 
cluded in the contract? As every phase of the subject is discussed, maybe 
you can find the solution to the point that has been bothering you. 


Esthonia, Finland and France are included in this instalment of the biblio- 
graphy of books, pamphlets and recent publications containing the best 
commercial information on foreign markets. 


In this article Mr. Wyman presents the ideas of those who favor the con- 
trol of the export department by the sales manager and gives the arguments 
to prove that this arrangement prevents unnecessary conflicts of interest 
and of authority. 


In addition to giving the entire program of the Eighth Annual Convention of 
the National Foreign Trade Council, to be held May 4 to 7 at Cleveland, 
Ohio, there is detailed information about hotel accommodations, rates, how 
reservations may be made, etc. 


For this number the special correspondents of THE WORLD’S MARKETS 
in various parts of the world sent in commercial reports on France, Argen- 
tina, Spain, Port Elizabeth, Newfoundland, Dominica, South Africa, Den- 
mark and Australia. 


Even allowing for a steady increase of imports, it is estimated that the 
present surplus of crude rubber will have been consumed in about four 
years. The writer has figured out very closely the probable production 
and the likely consumption based on the requirements of automobile 
manufacturers. 


Importers will be interested to learn something about the large stocks of 
many raw materials that are now available in the Philippines. It may 
also be of value to many to get particulars about the wool stocks that 
are now piling up in Argentina. 





[February 26, 19 4 
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14 Departments for the Export and Import Manager 


Banking Facilities Abroad Imports of Textiles Treasury Decisions 

Export News and Notes International Exchange The Export Manager 

Foreign Trade Publications Marine Insurance The Export Salesman 

Imports of Chemicals Ocean Freight Conditions The Study of Foreign Trade 
Imports of Raw Materials Who’s Who in the Export World 


SBS 


P22 Set Seer 


me aR 


Foreign Trade Register Foreign ‘ihe Offers Foreign Buyers in the U.S 





If you cannot obtain THE WORLD’S MARKETS from your newsdealer write today for a ; 
complimentary copy of the March issue 


Address, 


Circulation Dept, THE WORLD’S MARKETS 


P. O. Box 803 City Hall Station New York ons 
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